The research was aimed at showing the relationship between the gender of the CEO and the efficiency of the Polish cooperative banks. The research covered 354 banks operating in Poland in 2013-2015. Based on the conducted research, it has been shown that, for the surveyed Polish cooperative banks, women served as CEOs in significantly smaller banks than men, as the number of clients, the number of members, the total value of assets and the value of equity in male-dominated banks was on average more than double. In banks managed by women. At the same time, the results of the research clearly showed that the gender of the person acting as the chairman of the management board in a cooperative bank had an impact on the level of its financial effectiveness.
INTRODUCTION
Shaped over the centuries and still persisting division of roles for men and women meant that continues stereotype that male role is bound to activity outside the home, and the work of women within the household. Because individual types of activities require different traits and behavioral patterns, men are expected to be competitive, decisive and action oriented, while women are perceived to be involved exclusively in the sphere of domestic life (Budrowska, Duch i Tikow, 2003) .
Attributes associated with femininity for a long time excluded or limited the possibility of entering the business world. This situation has gradually changed in recent years. The issue of differentiating statutory entities -in this case financial entitieswith regard to gender and the performance of said financial institutions has become relatively popular. One of the reasons for this attention is the widely considered observation regarding the low membership of women in the highest statutory corporate entities. In many countries around the world, the participation of women in high management positions in corporations continues to lag behind the numbers of men. Over the years this condition has incurred change as more women were appointed to management positions. This change has been a result of certain societal shifts which encouraged modifying women"s status in the contemporary world. Additionally it also results from efforts made by various institutions to increase women"s engagement in corporate management. Norway, as one of the first to declare by law, requires that corporate management be made to be at least 40% women (Ahern i Dittmar, 2012) .
Similarly, Spain required an increase of women in management boards and management to a level at least 40% (Adams & Ferreira, 2009) . Sweden warned its business community that if corporate management was not at least 25% women, business would feel the legislative consequences. Following Norway, Spain and Sweden were other European states encouraging their business community to increase women"s engagement in important management bodies. For example, Poland already has a "Code of Best Practices for WSE Listed Companies" (Karta Praw Podstawowych, 2007) which encourages raising women"s presence in the statutory corporations. A similar mechanism was introduced by the Netherlands, France and Germany (Bøhren & Strøm, 2010) . These changes are introduced on the conviction that women"s presence in corporate management will have a positive influence on management operations (Adams & Ferreira, 2009) . Others indicate that women"s presence in key positions will lead to a better understanding of markets and clientele. They further indicate that corporations will also experience greater creativity and innovation. Smith points to the gains in efficient problem solving, and above all, points out that with women in management, the corporate image improves in the eyes of clientele and stakeholders (Smith, Smith i Verner, 2006) .
Besides the benefits of women"s participation in management, literature shows there is a detrimental aspect of this condition. Early and Mosakowski point out that one-gender bodies tend to communicate in straight-forward fashion and agree to a consensus more quickly -a most important quality when making decisions (Earley i Mosakowski, 2000) . Furthermore, we can observe that "male only" groups are more inclined to cooperation and less frequently suffer conflicts. Many studies show that balanced gender make-up of corporate bodies generate higher friction (Goodstein, Gautam i Boeker, 1994) , extends decision making and significantly interferes with reaching compromise (Knight i inni, 1999) , and probably induce into higher corporate costs. Lau and Murnighan show that mixed corporate bodies have a negative impact on performance -a result of procrastination during decision-making (Lau i Murnighan, 1998) . Not less frequent are benefit/liability studies of women statutory corporate bodies and literature abounds with studies considering gender-varied management and boards of directors" impact on financial performance where contrasting voices find their venue. A number of studies point to a positive correlation gender-varied corporate management and financial performance. Erhardt determined that those American corporations where decision making is dominated by women show better ROA and ROI performance than those dominated by men (Erhardt, Werbel i Shrader, 2003) . Campbell and Minguez-Vera confirmed the positive correlation between women"s management membership and corporate performance measured Tobin"s "q" for corporations in Spain (Campbell i Mínguez-Vera, 2008 ). Mahadeo also demonstrated that women in corporate management positively influence return on assets (ROA) (Mahadeo, Soobaroyen i Oogarah-Hanuman, 2011) . In Poland, Bohdanowicz among others, identified a correlation between gender-varied statutory entities and levels of ROA and ROE (Bohdanowicz, 2011) . Other studies indicate a negative relation between women"s participation in corporate management and the level of performance. For example, Aherni and Dittmar (2012), Böhren and Ström (2010) , and Adams and Ferreira (2009) , demonstrated a negative correlation between women in corporate management and Tobins "q" indicator. Furthermore, Sharader also demonstrated a negative relation between women in American corporate management and levels of ROE, ROA, ROI and return on sales (ROS) (Shrader, Blackburn i Iles, 1997 What becomes apparent when reviewing the referred to international studies is differentiation with regard to sample size, country where the study is carried out, and the commercial activity of selected corporations. Noticeable is that there are few studies examining the financial sector -especially banks -which is a fundamental element of modern economies as confirmed by many studies (Owoputi, Kayode i Adeyefa, 2014) . The strong connection between the banking sector and economy exists as well in Poland.
Poland"s banking sector is divided into two categories -commercial and cooperative (co-op) where, because of its charter, co-op banks have an independent function in Poland"s economy. Poland"s co-op banks are an integral part of the banking sector as is confirmed from the Polish Financial Supervision Authority data: at the end of 2015, of 598 functioning banks. 560 were cooperative. More importantly, the total co-op banking sector possesses close to 8.5% of the total assets of Poland"s banking sector, close to 7.5% of total borrowing, and close to 9.5% of total savings. Interestingly, Poland"s co-op banks employ close to 20% of personnel working in the banking sector i.e. approximately 32.100 individuals working in 4.740 offices -40% of all banking offices in Poland.
Another important element is that 80% of the co-op bank offices are located in smaller communities in rural and suburban areas. In result, the co-op banks are thus key players in commercial development in rural areas since commercial banks are little interested in these areas (Balina, 2015) . Further, in many cases co-op banks counter tendencies of financial exclusion of less urbanized area residents. Nevertheless, co-op banks operate under a manifold theoretical basis and their identification requires examination of at least two aspects : first, they are cooperatives structured on the basis of a commercial interest; second, they are banks ergo credit institutions. This means that co-op banks are entities of a complex structure and the services they perform have significant impact on their behavior and activity. This complexity has influence on co-op banks" performance. An important condition that any co-op bank should fulfill is effective performance. For the bank to be effective, positive indicators and high profitability do not suffice; an effective co-op bank also accrues, over an extended period of time, assets and earned profits which should be properly exploited to insure the safety of its operation.
METHODOLOGY
The The efficiency analysis was carried out within separate groups. The grouping was made based on the sex of the the president of the board and the feminization ratio of the management board of the cooperative bank, which was defined as the number of women sitting on the board of the cooperative bank to the total number of persons sitting on the board. Due to the significant diversity of banks in terms of the feminization rate, the analysis was conducted in the following groups: 0%, 1-25%, 25-50%, 50-75%, 75-99%, 100%.
RESULTS
The research was conducted on a group of 354 cooperative banks, of which 149 the president of the board were a woman and in the other 205 banks the man was the president. As can be seen from the data included in Table 1 . Banks, whose function as the president of board were significantly larger -include the balance sheet total, total deposits, total loans and bank's own funds, than banks in which women performed this function. This indicates that men manage much larger banks than women. In addition, Figure 1 presents the relationship between the feminization ratio of the cooperative bank's board and its size. According to the analyzes carried out, the largest banks were banks in which the board was composed of men themselves (feminization rate equal to 0%). Then co-operative banks were placed, in which women constituted from 75 to 99% of the total number of board members. Interestingly, the smallest banks in terms of adopted criteria were managed by women (the feminization rate equal to 100%). What is equally interesting, the banks in which the functions of the board were performed by the women themselves were almost four times smaller than the banks in which the functions were performed by men themselves. Subsequently, the relationship between the feminization ratio of the bank's board and the level of its effectiveness was estimated (Figure 2 ). According to the analyzes the net financial result of the banks surveyed was strongly correlated with the bank's size and feminization rate, as the highest net financial results were generated by banks with a feminization ratio of 0, ie banks in which only managers were on the board. The lowest-value financial result was obtained by banks in which only women were members of the board (feminization rate equal to 100%). At the same time, taking into account the values of ROA and ROE, it was found that the differences were not as significant as in the case of the net financial result and the spread between the highest and the lowest result reached only 1.44 percentage points. No less noticeable is the tendency that along with the increase in the feminization rate of the board, co-operative banks obtained a lower level of ROE, outside the range between 75-99%. In the case of the TCR index, the opposite tendency is noticeable, as the highest level of capital adequacy ratio was characterized by banks with a 100% feminization rate, and the lowest banks with 0% and 75-99% share of women on management boards. This may indicate that women are prone to lower risk. What results from the dependence that a higher solvency ratio (TCR) indicates a higher level of financial security of the bank, because the funds are considered able to cover a greater part of the risk generated by the bank. However, the higher the capital adequacy ratio, limits the bank's efficiency due to taking lower risk.
In the case of the relationship between the feminization rate and the NPL index determining the share of non-performing loans, i.e. loans with delays in repayment above 30, in the bank's loan obligation, there was no clear trend in this respect, which may indicate that both banks managed by women and by men are characterized by a similar level of credit risk. Table 2 presents the relationship between the efficiency level of the cooperative banks studied and the feminization ratio of the board, depending on the sex of the president of the board. Interestingly, the conducted research clearly indicates that in the case of the efficiency of the bank's operation expressed in the net financial result, the highest level was characteristic for cooperative banks in which the woman was the chairman of the board and the remaining part of the board were men. Similar relationships are noticeable in the case of ROE. However, in the case of ROA, its highest level was recorded in the case of cooperative banks, in which women acted as the president of the board and the remaining part of the board were also women. Which may indicate that the efficiency of earned capital is the highest in banks in which only women are members of the board. Taking into account the level of risk undertaken by the surveyed banks, it was found that in the case of banks in which women accounted for 100% of the board, it was the lowest, which indicates a high level of financial security of the bank. In the case of banks managed mostly by men, the risk was significantly higher (see Table 2 ).
CONCLUSIONS AND RECOMMENDATIONS

Conclusions
On the basis of the conducted research, it was found that the size of cooperative banks managed solely by women was significantly lower than that of banks in which men were responsible for the management, which in the analysis of the net financial result translated into a lower level of efficiency of these entities. However, an in-depth analysis depending on the amount of the feminization rate showed that ROE is the highest in banks where only women are members of the board. The best effects also in terms of ROE were obtained for cooperative banks, where the feminization rate was relatively low, however, the woman was the president of the board and at the same time the supervisory role over the rest of the board members.
The research also showed that for TCR a tendency is noticeable, in which its highest level was characterized by banks with a 100% feminisation rate, and the lowest banks with a complete lack or marginal share of women on management boards. This may indicate that women are prone to lower risk and their actions are more conservative. What results from the dependence that a higher solvency ratio indicates a higher level of the bank's financial security, as the funds are considered able to cover a greater part of the risk generated by the bank. However, the higher solvency ratio may also cause the bank's efficiency to be reduced due to lower risk or lost profits.
Recomendations
According to the analysis, it is not possible to give an unambiguous answer whether there are dependencies between the gender of the person holding the function of the president of the management board in the cooperative bank and the level of its effectiveness, however, the results obtained suggest that a woman in the role of the president of the management board may contribute to the financial efficiency of the cooperative bank.
